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摘  要 
I 
 










































The function of money demand is the basises of monetary policy frameworks, a 
long-stable money demand function is the key of monetary policy taking effect that 
aimed at the amount of money.Therefore, explore the relationship of China’s money 
demand and find a stable money demand function has theoretical and practice 
significance. 
This paper bases on Keynes money demand theory, and by proper extension in 
theory, has incorporated the character of economic development and financial 
innovation into money demand function, and uses it to test the relationship of China’s 
money demand at various levels since reform and opening.This paper finds some 
conclusion that is different from the earlier one and have policy implications. 
First, there is significant structural change in the relationship of China’s money 
demand since reform and opening for social and economic development, financial 
innovation and external intervention.But since 1996, China’s annual and quarterly 
money demand function are stable. 
Second, because social and economic development, financial innovation, there 
are different money demand function in different historical period, the major 
influential factors are different, and the same factor has different effects, so, in 
different historical period, we should analyse China’s money demand from various 
ways. 
Third, since 1996, financial innovation and opening have significant effect, we 
should explain partly China’s money demand from financial innovation and 
opening.Correspondingly, the income elasticity of quarter money demand far less than 
1, the effect of income growth on money demand is not as big as people imagine. 
Finally, based on empirical test results, this paper proposes relevant policy 
suggestions about China’s monetary policy framework and medium target of 
monetary policy. 
 














目  录 
III 
 
目   录 
 
第一章  导言 ............................................................................................1 
1.1 选题背景及意义 .............................................................................................1 
1.2 概念界定和假设前提 .....................................................................................3 
1.2.1 我国货币供应量的统计口径................................................................3 
1.2.2 货币供给与货币需求............................................................................4 
1.3 文献回顾 .........................................................................................................4 
1.4 论文逻辑结构和内容安排、研究方法 .........................................................6 
1.4.1 逻辑结构和内容安排 ......................................................................................6 
1.4.2 研究方法 .............................................................................................................7 
1.5 创新与不足 .....................................................................................................7 
第二章  货币需求理论与实证文献综述 ................................................9 
2.1 货币需求理论及研究进展 .............................................................................9 
2.1.1 货币数量论 ........................................................................................................9 
2.1.2 凯恩斯货币需求理论 ....................................................................................11 
2.1.3 后凯恩斯货币需求理论................................................................................12 
2.1.4 货币需求理论研究的新进展.......................................................................17 
2.2 货币需求函数与货币需求稳定性的实证研究及发展 ...............................19 
2.2.1 货币需求函数及函数范式 ...........................................................................19 
2.2.2 规模变量与成本变量的选择.......................................................................20 
2.2.3 货币需求实证研究的结论趋势及研究新思路 .......................................21 
2.3 本章小结 .......................................................................................................22 
第三章  中国货币需求特征与国际比较 ......................................................23 
3.1 中国货币需求的特征描述 ...........................................................................23 
3.1.1 M2/GDP 值的演变 ..........................................................................................23 
3.1.2 货币需求结构变化 .........................................................................................24 
3.1.3 货币流通速度变化 .........................................................................................25 
3.1.4 货币需求与价格波动 ....................................................................................26 













目  录 
IV 
3.2.1 M2/GDP 值的国际比较 .................................................................................28 
3.2.2 货币需求结构的国际比较 ...........................................................................29 
3.3 对我国高 M2/GDP 值的不同解释 ..............................................................31 
3.4 本章小结 .......................................................................................................34 
第四章  中国狭义货币需求函数关系...........................................................35 
4.1 狭义货币需求影响因素的理论分析 ...........................................................36 
4.1.1 经济货币化与狭义货币需求.......................................................................38 
4.1.2 交易规模分化与狭义货币需求 ..................................................................38 
4.1.3 狭义货币需求与交易媒介的替代..............................................................39 
4.2 中国狭义货币需求函数关系检验 ...............................................................41 
4.2.1 检验模型设定 ..................................................................................................41 
4.2.2 数据样本说明 ..................................................................................................43 
4.2.3 基于年度数据的中国狭义货币需求函数关系 .......................................44 
4.2.4 基于季度数据的中国狭义货币需求函数关系 .......................................49 
4.3 实证结果分析 ...............................................................................................53 
4.3.1 金融创新、外部干扰与狭义货币需求关系结构性变化.....................53 
4.3.2 金融创新与狭义货币需求 ...........................................................................55 
4.3.3 狭义货币需求的其他影响因素 ..................................................................55 
4.4 本章小结 .......................................................................................................56 
第五章  中国存款需求函数关系 ....................................................................57 
5.1 存款需求影响因素的理论分析 ...................................................................57 
5.1.1 储蓄需求理论与实证经验 ...........................................................................57 
5.1.2 收入不确定与居民储蓄需求.......................................................................59 
5.1.3 存款需求的统一分析框架 ...........................................................................62 
5.2 中国存款需求函数关系检验 .......................................................................62 
5.2.1 检验模型设定 ..................................................................................................62 
5.2.2 数据样本说明 ..................................................................................................64 
5.2.3 基于年度数据的中国存款需求函数关系 ................................................64 
5.2.4 基于季度数据的中国存款需求函数关系 ................................................68 
5.3 实证结果分析 ...............................................................................................70 













目  录 
V 
第六章  中国货币替代需求函数关系...........................................................73 
6.1 货币替代需求影响因素的理论分析 ...........................................................74 
6.2 中国货币替代需求函数关系检验 ...............................................................79 
6.2.1 检验模型设定 ..................................................................................................79 
6.2.2 数据样本说明 ..................................................................................................79 
6.2.3 实证结果 ...........................................................................................................80 
6.3 实证结果分析 ...............................................................................................84 
6.4 本章小结 .......................................................................................................85 
第七章  中国广义货币需求函数关系...........................................................87 
7.1 中国广义货币需求函数关系检验 ...............................................................88 
7.1.1 检验模型设定 ..................................................................................................88 
7.1.2 基于年度数据的中国广义货币需求函数关系 .......................................89 
7.1.3 基于季度数据的中国广义货币需求函数关系 .......................................93 
7.2 实证结果分析 ...............................................................................................99 
7.2.1 金融创新与中国广义货币需求 ................................................................100 
7.2.2 人民币汇率与中国广义货币需求............................................................101 
7.3 本章小结 .....................................................................................................102 
第八章  研究结论与展望 ................................................................................104 
8.1 研究结论 .....................................................................................................104 
8.2 政策建议 .....................................................................................................106 
8.3 不足之处与进一步研究展望 .....................................................................107 
附  录 .....................................................................................................................109 
附录一  单位根检验和协整检验 ....................................................................109 






















Chapter 1 Introductiion ···································································1 
1.1 The Background and Significance······························································ 1 
1.2 Concept Definition and Assume·································································· 1 
1.2.1 The Range of China’s Money Supply ················································3 
1.2.2 Money Supply and Money Demand ··················································3 
1.3 Review ··········································································································· 4 
1.4 Structure and Analysis Method ·································································· 6 
1.4.1 Structure ····························································································6 
1.4.2 Analysis Method················································································7 
1.5 Orginality and Inadequacy ········································································· 7 
Chapter 2 Money Demand Theories and Empirical Study  
Literature Surveys············································································9 
2.1 Money Demand Theories and Research Progresses ································· 9 
2.1.1 The Quantity Theory of Money ·························································9 
2.1.2 Keynesian Theory of Money Demand ·············································11 
2.1.3 Post-Keynes Theories of Money Demand ······································12 
2.1.4 Money Demand Theories Progresses···············································17 
2.2 The Empirical Research Progresses of Money Demand Function and 
Stable ··········································································································· 19 
2.2.1 T Money Demand Function and Functional Forms··························19 
2.2.2 The Choices to the Scale Variable and the Opportunity Cost Variable 
      ······································································································20 
2.2.3 The direction of Empirical Research Results and New Idea ············21 















Chapter 3 the Character of China’s Money Demand and  
International Comparison ·····························································23 
3.1 The Character of China’s Money Demand·············································· 23 
3.1.1 Change in M2/GDP ·········································································23 
3.1.2 Change in Money Demand Structure ···············································24 
3.1.3 Change in Monetary Velocity ··························································25 
3.1.4 Money Demand and Price Fluctuation·············································26 
3.2 Money Demand International Comparison············································· 28 
3.2.1 M2/GDP International Comparison ·················································28 
3.2.2 Money Demand Structure International Comparison·······················29 
3.3 Different interpretations of China’s M2/GDP········································· 31 
3.4 Summary····································································································· 34 
Chapter 4 the China Narrow Currency Demand Function ······35 
4.1 Theoretical Analysis to the Influential Factors of Narrow Currency  
Demand ······································································································· 36 
4.1.1 Monetization and Narrow Currency Demand ··································38 
4.1.2 Trading Scale Polarization and Narrow Currency Demand··············38 
4.1.3 Narrow Currency Demand and Medium Substitute ·························39 
4.2 Emprical Analysis of China’s Narrow Curreney Demand Function ···· 41 
4.2.1 Emprical Model ·············································································41 
4.2.2 Data Illustration ···············································································43 
4.2.3 The China Annual Narrow Curreney Demand Function ··················44 
4.2.4 The China Quarter Narrow Curreney Demand Function··················49 
4.3 Emprical Results Analysis········································································· 53 
4.3.1 Financial Innovation, External Intervention and the Structural Change  
in the Relationship of China’s Narrow Currecy Demand ················53 
4.3.2 Financial Innovation and Narrow Currecy Demand·························55 















4.4 Summary····································································································· 56 
Chapter 5 the China Deposits Demand Function ·····················57 
5.1 Theoretical Analysis to the Influential Factors of Deposits Demand ····57 
5.1.1 The Theory of Savings and Empirical Research ····························57 
5.1.2 Income Uncertainty and Households Saving Demand ·····················59 
5.1.3 The Uniform Analysis Framework on Deposits Demand·················62 
5.2 Emprical Analysis of the China Deposits Demand Function ··············· 62 
5.2.1 Emprical Model ···············································································62 
5.2.2 Data Illustration ···············································································64 
5.2.3 The China Annual Deposits Demand Function ································64 
5.2.4 The China Quarter Deposits Demand Function ·······························68 
5.3 Emprical Results Analysis········································································· 70 
5.4 Summary····································································································· 71 
Chapter 6 the China Currency Substitution Demand Function 
···········································································································73 
6.1 Theoretical Analysis to the Influential Factors of Currency Substitution 
Demand ············································································································· 74 
6.2 Emprical Analysis of the China Currency Substitution Demand Function 
   ····················································································································· 79 
6.2.1 Emprical Model ···············································································79 
6.2.2 Data Illustration ···············································································79 
6.2.3 Emprical Results ············································································· 80 
6.3 Emprical Results Analysis········································································· 84 
6.4 Summary····································································································· 85 
Chapter 7 the China Broad Currency Demand Function·········87 
7.1 Emprical Analysis of the China Broad Currency Demand Function ···88 
7.1.1 Emprical Model ···············································································88 















7.1.3 The China Quarter Broad Curreney Demand Function ····················93 
7.2 Emprical Results Analysis········································································· 99 
7.2.1 Financial Innovation and Broad Currecy Demand ·························100 
7.2.2 RMB Exchannge Rate and Broad Currecy Demand ······················101 
7.3 Summary··································································································· 102 
Chapter 8 Conclusions and Suggestions ····································104 
8.1 Conclusions······························································································· 104 
8.2 Policy Suggestions···················································································106 
8.3 Inadequacy and Research View······························································ 107 
Appendix························································································109 
Appendix One  The Unit Root Test and the Cointegration Test ·············· 109 




















































中国人民银行在 1993 年首次向社会公布货币供应量指标，并于 1996 年起正





                                                        
























表 1-1  货币供应量 M1、M2 的目标值与实际值    （单位：%） 
M1 M2 
年 度 
目标值 实际值 目标值 实际值 
1994 21 26.2 24 34.5 
1995 21-23 16.8 23-25 29.5 
1996 18 18.9 25 25.3 
1997 18 16.5 23 17.3 
1998 17 11.9 16-18 15.3 
1999 14 17.7 14-15 14.7 
2000 15-17 16 14-15 12.3 
2001 13-14 12.65 15-16 14.42 
2002 13 16.82 13 16.78 
2003 16 18.7 16 19.6 
2004 17 13.6 17 14.6 
2005 15 11.8 15 17.6 
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